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the old man marshalled intormation and
resources. Roosevelt, oblivious of the im-
pending crisis, was hunting in the Lou-
istana canebrakes. He told a reporter on
Sunday, “We got three bears, six deer,
one wild turkev, twelve squirrels, one
duck, one opossum, and one wildcat. \We
ate them all, except the wildcat.”

In New York that night, Morgan
lined up two groups ot men. The first
consisted of himselt, his triend George F.
Baker, president of the First National

Bank, and James Stillman, president of

the largest bank in the country, National
Cin—known as “the Rockefeller bank”
because of its close association with Stan-
dard Oil. (First National and National
City merged in 1955 and eventually be-
came Citibank.) Morgan, Baker, and Still-
man would torm a high command to re-
view information and raise and allocate
money as the country’s provisional lender
of last resort. The second group was made
up of vounger men: Morgan's partner
George Perkins: Henry P. Davison, a
protégé of Baker's and a vice-president at
First National; and Benjamin Strong, the
secretary of Bankers Trust, who was rec-
ommended by Davison. These six men
would trv to ascertain which trust com-
panies were hopelessly overextended and
should be allowed to fail, and which were
essentially healthy and could be saved.
Somehow they had to find ways to sup-
ply liquidity where it would do the most
good. Late Sunday night, other New
York financiers pledged to support any
plan Morgan might devise.

It was after midnight by the time the
meenngs at the library broke up. Mor-
gan'’s wife, Fanny, and his daughter Anne
had recently rerurned from Europe and
were at Cragston, the family’s summer
house in the Hudson River Valley, just
below West Point. Since his town house
was closed in October for cleaning, Mor-
gan was staying with his elder daughter,
Louisa Satterlee, at 37 East Thirty-sixth
Sereet. His son, Jack, now torty vears old,

was in London.

N Monday, October 21st, Morgan
held a strategy session over break-

fast with George Perkins, then headed
down to J. P. Morgan & Company, at
23 Wall Street. The pressure on the
Knickerbocker Trust had increased: the
company had sixty million dollars on de-
posit but just ten million in cash. Its di-
rectors told Morgan that afternoon that

they had torced Charles Barnev to resign
but were atraid thus news would acceler-
ate the panic. While they talked, word
came in that the National Bank of Com-
merce, which cleared transactions tor the
Knickerbocker, would no longer do so—
a decisive vote of no contidence. The
Morgan and Knickerbocker people con-
terred all atternoon and evening, moving
trom the Morgan bank to the librarv to a
private dining room at Louis Sherry's
restaurant. They adjourned at 2 A,
with no plan except that the Knicker-
bocker would open in the morning, and
that Henry Davison and Ben Strong
would examine its books: it the vounger
men judged it inancially sound, Morgan
would find money to keep it afloat.
Long lines formed ourside the Knicker-
bocker Trust,. at Fitth Avenue and Thirtv-
tourth Street, overnight. Early Tuesday
morning, as Morgan’s lieutenants pored
over accounts in a back office, depositors
clamored tor information and cash. The
streets of the financial district “retlected
the panicky teeling indoors, in the worried
taces and the unusual crowds of hurry-
ing men,” the Timesreported. By twelve-
thirty, the Knickerbocker had paid out
eight million dollars, and Davison and
Strong told Morgan that they needed
more time to determine whether it had
enough assets to secure a loan. Morgan
decided not to intervene, even though he
had known Charles Barney tor vears. At
2 M., the Knickerbocker closed its doors.
Treasury Secretary George Cortelyou
took the attemoon train to Manhattan as
banks around the country withdrew their
reserves from New York. Stock prices
tumbled. The annual interest rate of
money on the Exchange—"call” money
loaned briefly by banks to brokers to fi-
nance their trades—reached seventy per
cent. (At the “money post” on the Ex-
change floor, banks furnished call loans
to brokers for anvwhere from a minute
to a tew days. It a bank suddenlv called
in its loan, a broker could usually turn
around and borrow the same amount
from someone else, but in volatile mar-
kets interest rates flucruated wildlv ac-
cording to the money supply.) As Mor-
gan left his office, he told reporters, “We
are doing everything we can, as fast as
we can, but nothing has vet crystallized.”
Late that night, the bankers met with
Cortelyou at his hotel, and at 1 A.M.
George Perkins announced that a syndi-
cate would furnish money to the healthy









































































Rawva Shawa
Member of the Palestinian Legislative Council
P. 0. Box 87
The Gaza Strip. Palestine
___Telephone: (972-7)2821242- 2824177

December 13, 1998

His Excellency President William Jefferson Clinton,
President of the United States Of America
Honorable NMrs. Hillary Clinton

Dear Mr. President and Mrs. Clinton:

As History records the date of your historical visit asa

very significant occasion to the palestiniau People, who wclcom
you and your family with open hearts and great respect, it
reminds us of what the United States of America stands for:
Freedom, Democracy, And Justice For All
Dear Mr. President, as we live the massive security arrangements
underway in preparation to your visit, most Palestinians believe
that you could unguardedly walk in any street with no threat or
danger to yourself, accompanying guests, or family. The
Palestinian people hold you, Mr. President and Mrs. Clinton in
high respect for the common beliefs and principles your people
and ours share. Unfortunately however, the Palestinian people —
unlike the American people- have never had the historical
opportunity to practice and experience those principles. Your
Excellency, the aspirations of the Palestinian people can only be
met by the recognition of their inalienable rights based upon
international legitimacy and most importantly through the right
to self-determination and an independent Palestinian state.
As much as your visit is welcomed and appreciated in Gaza. it is
somehow late, because it took the American Government such a
long time trving to understand the Palestinian Cause and
establishing friendly alliances and relations with the Palestinian
People.

As a nation and a part of this world living its global events

we visualize memories like Hiroshima Bombardment, racism
against African Americans and Indians. etc...- as similar cases to
ours.
However, as the time can’t go back and those hard memories still
persist in the American conscience. [believe thatthe American
Government has to seize the historic opportunity in tackling the
Palestinian cause with adequate justice.



On this historical day you will be ineeting the Palestinian
people at the Rashad Shawa Cultural Center. ‘This wonderful
Center was built by my father, Rashad Shawa, the late Mayor of
Gaza and a statesman who courageously fought for and defended
the Palestinians right for statehood. Even though your visit today
does not mean that you formally recognize a Palestinian state,
Patestinians nevertheless, view it, as a sort of spiritual recognition
of our statehood. My father passed away ten years ago. I, as one
of his children, take great comfort in the fact that this date
represents the culmination, at least in part, of whatmy father
fought so hard for and indeed dreamt of.

President Clinton, the reality in the Gaza Strip is quite different
from what surrounds you at this moment in the Rashad Shawa
Cultural Center: The Gaza Strip is equivalent to a large detention
camp with more than 1 million prisoners -- 99% of whom have
committed no crime. Palestinians can only leave the detention
camp with permits issued by the Israeli authorities. Only a few
kilometers from where you are at this moment at the Eretz
checkpoint. (Every Palestinian’s nightmare). It causes great pain
and humiliation for the residents of the Gaza Strip. Students
cannot travel freely to universities outside the Gaza Strip, critical
patients cannot seek help for medical services unavailable in the
Gaza strip, family members are deprived from seeing their
relatives outside Gaza Strip. At dawn of every morning
Palestinian daily laborers are seen heading to their work in Israel
under extremely strict security measures — the view that only calls
to mind portraits of the slavery era -.

Was all of this part of the Peace Agreement?!

Dear Mr. President, on behalf of all Palestinian mothers aud
myself, I say this is a historical moment for the International
Community with the support of the United States of America
which asserts the principle of freedom and liberation of all
nations. Henceforth; we call upon the parties concerned to take
this opportunity to recognize the legitimate right of an
independent Palestinian State for the Palestinian People.By this. |
am sure that all the strenuous efforts exerted for the enhancement
of a just peace between the two nations will put an end for the
continuous bloodshed of innocent People from the two Peoples.

Wishing Your Excellency, Honorable Mrs. Clinton, and Ms.

Chelsea a pleasant Stay in Palestine.
d%%.

Member of the PalestinianLeglislative council

174
Rawya R. Shawa















